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摘  要
         
         
近几年来，我国各地涌现了一系列孵化器，特别是在2014年国家提出“大众创业、
万众创新”的号召，要激发民族的创业精神和创新基因之后国内开始涌现出了一大
批为创新创业应运而生的众创空间、创业咖啡馆、创客空间、孵化器等，这些空间
作为初创企业团队的办公场所，能够极好地呼应“大众创业、万众创新”的潮流。
但是，我们发现，现在国内的孵化器还多数处于众创空间的模式，即为初创团队提
供办公场所和服务，收取“房租”和服务费的模式，导致此行业出现同质化的问题
，现金流获取模式单一。而对于投资型的孵化器来说，依靠投资孵化实现投资收益
的多数项目尚未退出，导致前期现金流出现问题，难以实现孵化器的可持续运营。
孵化器如何选择合适的运营模式并最终实现可持续运营呢？本文选取了国内较有名
气的创新工场作为研究对象，深入研究孵化器的运营模式及其对财务报表的影响。
本文目标在于探索这一典型孵化器运营模式带来的财务表现，并且将通过财务报表
的分析和业绩指标表现来阐述这些问题。
论文共分为六章：第一章为绪论，主要介绍本文的研究背景和选题依据，研究内容
和整体框架。第二章总结了当前学者对孵化器行业的研究方向和研究结论。第三章
阐述了全球孵化器行业的发展历程和现状，重点说明中国、美国和以色列孵化器的
发展历程以及中国当前孵化器的运营模式和存在的问题。第四章着重描述本文研究
对象创新工场的情况和运营模式，以报表的三维分析说明创新工场的财务概况。第
五章通过财务指标详细研究创新工场的各项财务指标，目的在于更清楚地解释创新
工场的运营模式如何影响财务业绩及其利弊。第六章是本文的结论，主要对本文进
行概括，对创新工场面临的主要问题提出建议。
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Abstract
         
         
In recent years, a series of business incubator has sprung up across China.
Especially in 2014 when China's State Council issued opinions to instruct the
public on “mass entrepreneurship and innovation” and to boost and encourage
national entrepreneurship and innovation gene, a large group of co-working
space, startup café, maker space and incubator has emerged around China.
These spaces are able to echo the trend as startup teams’ office place. However,
it has appeared that a majority of domestic incubators are in co-working space
model, which is to provide office and service for startups and charge them rent
and service fee in return. This situation has led to homogenization phenomenon
in this industry and is consequently unable to achieve multiple profit models. As
for investment-oriented incubator, relying on investment return has caused cash
flow problems at earlier stages of business due to unrealized exits. Thus the
incubator is difficult to carry on.
How should incubator choose a proper operating model in order to
achievesustainable operation? The study selects the famous incubator –
Innovation Works as an example for further research in order to have an in-depth
study on how the business model has affected its financial performance. The goal
of this study is to explore the financial performance of such incubator business
model and what financial performance could be achieved if to compare with other
business model. Three-dimensional financial statements and financial indexes are
used to elaborate these questions.
There are 6 chapters in this study. The first chapter is an introduction of this
study, which mainly introduces research background, topic basis, research
contents and overall structure of the study. Chapter 2 showed the current
research direction and conclusion of incubator industry. Chapter 3 explained the
development course and status quo of global business incubator, focusing on
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China, U.S. and Israel’s incubator situation especially China’s current incubator
model and its existing problems.Chapter 4 focused on describing the Innovation
Works’ current business model, and three-dimensional analysis is used to
illustrate Innovation Works’ overall financial situation. Chapter 5 conducted very
detailed research and analysis on Innovation Works’ financial indexes, aiming at
explaining how Innovation Works’ operating model would have affected its
financial performance and the pros and cons of such operating model. Chapter 6
is the conclusionsection of this study, which summarized the study and tried to
come up with solution to Innovation Works’problems.
         
Keywords: Innovation Works;operating model;incubator;financial performance
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